
Employees' Retirement System

of Milwaukee County

Monthly Update

Pension Plan

August 31, 2016





Marquette Associates, Inc. 1

Total Fund Composite Manager Status
Market Value: $1,663.9 Million and 100.0% of Fund
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Total Fund Composite
Market Value: $1,663.9 Million and 100.0% of Fund

 Ending August 31, 2016

Asset Class Market Value
($)

3 Mo Net
Cash Flows ($)

% of
Portfolio Policy % Policy Difference

($)
_

Total Fund Composite 1,663,933,758 -50,646,815 100.0 100.0 0

Fixed Income Composite 277,606,429 -5,320,000 16.7 18.0 -21,901,647

J.P. Morgan Core Fixed Income 173,760,372 -30,320,000 10.4   

Mellon Capital Core Fixed Income 103,846,057 25,000,000 6.2   

U.S. Equity Composite 418,648,899 -22,000,000 25.2 25.0 2,665,459

Boston Partners Large-Cap Value 133,363,249 -5,000,000 8.0 8.0 248,548

Mellon Capital Large-Cap Core 92,290,050 -12,000,000 5.5 6.0 -7,545,976

Artisan Partners Mid-Cap Growth 43,856,278 0 2.6 2.5 2,257,934

Geneva Capital Mid-Cap Growth 42,518,430 -2,000,000 2.6 2.5 920,086

Mesirow Small-Cap Value 52,097,743 0 3.1 3.0 2,179,731

Silvercrest Asset Management Small-Cap Value 54,523,149 -3,000,000 3.3 3.0 4,605,136

International Equity Composite 326,348,269 -106,241 19.6 20.0 -6,438,482

NTGI ACWI Ex-US Non-U.S. All-Cap Core 203,947,005 0 12.3 13.0 -12,364,383

GMO Small-Cap Non-U.S. Small-Cap
Value 68,893,887 0 4.1 4.0 2,336,537

OFI Institutional Asset Management Emerging Markets 53,507,377 -106,241 3.2 3.0 3,589,364

Hedged Equity Composite 182,070,353 31,704 10.9 10.0 15,676,977

ABS Hedged Equity Hedge
FoF 87,769,117 31,704 5.3 5.0 4,572,429

Parametric Defensive Equity Long/Short Hedge Fund 89,763,594 0 5.4 5.0 6,566,906

K2 Hedged Equity Hedge
FoF 4,537,642 0 0.3 0.0 4,537,642

Real Estate Composite 168,671,800 -20,272,173 10.1 8.5 27,237,430

American Realty Advisors Core Real Estate 40,342,297 -606,126 2.4   

Morgan Stanley Core Real Estate 87,957,738 -19,247,885 5.3   

UBS Core Real Estate 40,366,391 -418,162 2.4   

Infrastructure Composite 152,336,759 -2,272,169 9.2 8.5 10,902,390

IFM Core Infrastructure 73,600,307 -544,007 4.4   

J.P. Morgan Infastructure Core Infrastructure 78,736,453 -1,728,162 4.7   
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Total Fund Composite
Market Value: $1,663.9 Million and 100.0% of Fund

 Ending August 31, 2016

Asset Class Market Value
($)

3 Mo Net
Cash Flows ($)

% of
Portfolio Policy % Policy Difference

($)
_

Private Equity Composite 113,502,475 11,221,280 6.8 10.0 -52,890,901

Progress U.S. Private Equity FoF 25,924 0 0.0   

Brinson 1998 U.S. Private Equity FoF 75,797 0 0.0   

Brinson 1999 U.S. Private Equity FoF 102,577 0 0.0   

Brinson 2000 U.S. Private Equity FoF 278,779 -139,914 0.0   

Brinson 2001 U.S. Private Equity FoF 743,577 0 0.0   

Brinson 2002 U.S. Private Equity FoF 444,770 0 0.0   

Brinson 2003 U.S. Private Equity FoF 425,944 -73,250 0.0   

Brinson 2004 U.S. Private Equity FoF 691,065 -107,417 0.0   

Adams Street 2005 U.S. Private Equity FoF 4,274,223 -302,119 0.3   

Adams Street 2009 U.S. Private Equity FoF 22,840,673 -30,896 1.4   

Adams Street 2012 Global Divers. Private
Equity FoF 24,689,155 1,520,000 1.5   

Adams Street Co-Investment III Private Equity Co-
Investment 7,933,414 3,120,000 0.5   

Siguler Guff II U.S. Private Equity FoF 30,219,153 -265,124 1.8   

Siguler Guff III U.S. Private Equity FoF 12,006,147 6,600,000 0.7   

Mesirow VI U.S. Private Equity FoF 8,751,277 900,000 0.5   

Total Cash Equivalents 24,748,774 -11,929,216 1.5 0.0 24,748,774
XXXXX
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 Ending August 31, 2016
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 0.4% 2.4% 4.7% 6.4% 3.6% 7.1% 8.0% 7.6% 8.1% 5.5%
Total Fund Benchmark 0.2% 2.6% 5.0% 5.9% 2.9% 6.4% 7.5% 7.3% 7.9% 5.2%

Fixed Income Composite -0.2% 2.1% 5.5% 5.5% 3.9% 4.3% 2.8% 3.4% 4.7% 5.2%
Barclays Aggregate -0.1% 2.3% 5.9% 6.0% 3.7% 4.4% 2.6% 3.2% 4.3% 4.9%

U.S. Equity Composite 0.9% 4.0% 6.9% 7.8% 4.7% 9.8% 12.7% 13.2% 13.0% 7.4%
Wilshire 5000 Total Market 0.3% 4.5% 8.3% 12.1% 6.0% 11.9% 13.8% 14.5% 13.8% 7.7%

International Equity Composite 1.0% 3.7% 5.0% 6.7% -2.7% 4.2% 6.5% 4.3% 5.0% 0.9%
MSCI ACWI ex USA 0.6% 4.0% 4.5% 2.9% -5.0% 2.0% 4.7% 3.3% 4.2% 2.0%

Hedged Equity Composite 0.6% 1.7% -0.1% -1.7% 2.1% 5.7% 7.1% 6.0% -- --
HFRX Equity Hedge Index -0.2% 0.3% -2.2% -3.4% -2.2% 0.8% 2.4% 1.3% 0.5% -0.8%
Russell 3000 0.3% 4.4% 8.0% 11.4% 5.8% 11.7% 13.8% 14.5% 13.8% 7.6%
MSCI ACWI 0.3% 4.0% 5.9% 7.2% 0.3% 6.7% 8.9% 8.3% 8.4% 4.4%

Real Estate Composite 0.0% 1.9% 3.9% 10.7% 12.8% 12.7% 12.7% 12.5% 13.5% 5.4%
Custom Real Estate Benchmark 0.0% 0.6% 3.9% 8.4% 11.0% 11.2% 11.3% 11.2% 13.5% 5.0%
NFI 0.0% 0.6% 3.9% 8.4% 11.0% 11.2% 11.3% 11.2% 10.7% 5.0%

Infrastructure Composite -0.4% -1.5% 2.5% 4.1% 1.2% 3.4% 4.8% 4.6% -- --
CPI +4% 0.3% 1.2% 4.4% 5.0% 4.6% 5.0% 5.1% 5.3% 5.6% 5.7%

Private Equity Composite 0.0% 0.2% -0.3% 1.6% 4.3% 9.1% 8.8% 7.5% 10.9% 8.4%
Cambridge Associates All PE 0.0% 0.0% 0.0% 1.1% 4.7% 9.3% 10.7% 10.4% 12.4% 9.7%

Total Fund Composite Annualized Performance (Net of Fees)
Market Value: $1,663.9 Million and 100.0% of Fund
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,663.9 Million and 100.0% of Fund

 Ending August 31, 2016
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund Composite 0.4% 2.4% 4.7% 6.4% 3.6% 7.1% 8.0% 7.6% 8.1% 5.5%
Total Fund Benchmark 0.2% 2.6% 5.0% 5.9% 2.9% 6.4% 7.5% 7.3% 7.9% 5.2%

Fixed Income Composite -0.2% 2.1% 5.5% 5.5% 3.9% 4.3% 2.8% 3.4% 4.7% 5.2%
Barclays Aggregate -0.1% 2.3% 5.9% 6.0% 3.7% 4.4% 2.6% 3.2% 4.3% 4.9%

J.P. Morgan -0.2% 2.1% 5.4% 5.4% 3.9% 4.3% 2.9% 3.4% 4.4% 5.0%
Barclays Aggregate -0.1% 2.3% 5.9% 6.0% 3.7% 4.4% 2.6% 3.2% 4.3% 4.9%

Mellon Capital -0.1% 2.3% 5.8% 5.8% 3.6% 4.3% 2.5% 3.2% 4.2% 4.8%
Barclays Aggregate -0.1% 2.3% 5.9% 6.0% 3.7% 4.4% 2.6% 3.2% 4.3% 4.9%

U.S. Equity Composite 0.9% 4.0% 6.9% 7.8% 4.7% 9.8% 12.7% 13.2% 13.0% 7.4%
Wilshire 5000 Total Market 0.3% 4.5% 8.3% 12.1% 6.0% 11.9% 13.8% 14.5% 13.8% 7.7%

Boston Partners 1.4% 3.2% 5.9% 6.2% 2.4% 8.8% 12.8% 14.4% 12.8% 7.8%
Russell 1000 Value 0.8% 4.6% 10.2% 12.9% 4.4% 10.7% 13.7% 14.4% 13.0% 6.1%

Mellon Capital 0.1% 4.1% 7.8% 12.5% 6.3% 12.3% 13.8% 14.6% 13.7% 7.5%
S&P 500 0.1% 4.1% 7.8% 12.6% 6.3% 12.3% 13.9% 14.7% 13.8% 7.5%

Artisan Partners 0.4% 4.5% 3.5% 4.6% 3.8% 9.0% 12.5% 12.7% 15.5% 10.6%
Russell MidCap Growth -0.3% 4.6% 6.9% 7.0% 4.7% 10.7% 13.9% 13.4% 14.8% 8.8%

Geneva Capital 0.0% 1.6% 4.8% 4.3% 6.8% 9.1% 11.1% -- -- --
Russell MidCap Growth -0.3% 4.6% 6.9% 7.0% 4.7% 10.7% 13.9% 13.4% 14.8% 8.8%

Mesirow -0.2% 2.9% 4.5% 2.6% 3.3% 7.7% 11.4% 11.3% -- --
Russell 2000 Value 2.5% 8.3% 14.6% 13.8% 4.0% 8.5% 12.3% 12.6% 12.3% 5.8%

Silvercrest Asset Management 3.0% 8.8% 14.8% 14.3% 7.6% -- -- -- -- --
Russell 2000 Value 2.5% 8.3% 14.6% 13.8% 4.0% 8.5% 12.3% 12.6% 12.3% 5.8%

International Equity Composite 1.0% 3.7% 5.0% 6.7% -2.7% 4.2% 6.5% 4.3% 5.0% 0.9%
MSCI ACWI ex USA 0.6% 4.0% 4.5% 2.9% -5.0% 2.0% 4.7% 3.3% 4.2% 2.0%

NTGI ACWI Ex-US 0.5% 3.8% 4.8% 3.8% -4.3% 2.7% -- -- -- --
MSCI ACWI ex USA 0.6% 4.0% 4.5% 2.9% -5.0% 2.0% 4.7% 3.3% 4.2% 2.0%

GMO Small-Cap 0.9% 0.5% 2.5% 2.3% -2.4% 4.5% 10.1% 7.0% 7.6% --
MSCI EAFE Small Cap -0.6% -0.1% 2.1% 5.4% 1.7% 7.1% 11.2% 8.0% 8.4% 4.1%

OFI Institutional Asset Management 3.1% 7.9% 10.1% 12.1% -8.6% -- -- -- -- --
MSCI Emerging Markets 2.5% 11.9% 14.5% 11.8% -7.2% 1.1% 1.0% -0.4% 3.4% 3.9%
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $1,663.9 Million and 100.0% of Fund

 Ending August 31, 2016
1 Mo 3 Mo YTD 1 Yr 2 Yrs 3 Yrs 4 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Hedged Equity Composite 0.6% 1.7% -0.1% -1.7% 2.1% 5.7% 7.1% 6.0% -- --
HFRX Equity Hedge Index -0.2% 0.3% -2.2% -3.4% -2.2% 0.8% 2.4% 1.3% 0.5% -0.8%
Russell 3000 0.3% 4.4% 8.0% 11.4% 5.8% 11.7% 13.8% 14.5% 13.8% 7.6%
MSCI ACWI 0.3% 4.0% 5.9% 7.2% 0.3% 6.7% 8.9% 8.3% 8.4% 4.4%

ABS 0.8% 0.9% -4.9% -4.9% 0.8% 4.8% 6.6% 5.1% -- --
HFRX Equity Hedge Index -0.2% 0.3% -2.2% -3.4% -2.2% 0.8% 2.4% 1.3% 0.5% -0.8%
Russell 3000 0.3% 4.4% 8.0% 11.4% 5.8% 11.7% 13.8% 14.5% 13.8% 7.6%
MSCI ACWI 0.3% 4.0% 5.9% 7.2% 0.3% 6.7% 8.9% 8.3% 8.4% 4.4%

Parametric Defensive Equity 0.4% 2.7% 5.3% -- -- -- -- -- -- --
HFRX Equity Hedge Index -0.2% 0.3% -2.2% -3.4% -2.2% 0.8% 2.4% 1.3% 0.5% -0.8%
S&P 500 0.1% 4.1% 7.8% 12.6% 6.3% 12.3% 13.9% 14.7% 13.8% 7.5%

K2           

Real Estate Composite 0.0% 1.9% 3.9% 10.7% 12.8% 12.7% 12.7% 12.5% 13.5% 5.4%
Custom Real Estate Benchmark 0.0% 0.6% 3.9% 8.4% 11.0% 11.2% 11.3% 11.2% 13.5% 5.0%
NFI 0.0% 0.6% 3.9% 8.4% 11.0% 11.2% 11.3% 11.2% 10.7% 5.0%

American Realty Advisors 0.0% 1.0% 3.4% 9.6% 11.2% 11.3% 11.1% 11.1% -- --
NFI 0.0% 0.6% 3.9% 8.4% 11.0% 11.2% 11.3% 11.2% 10.7% 5.0%

Morgan Stanley 0.0% 2.4% 4.3% 11.4% 13.7% 13.6% 13.9% 14.0% -- --
NFI 0.0% 0.6% 3.9% 8.4% 11.0% 11.2% 11.3% 11.2% 10.7% 5.0%

UBS 0.0% 1.5% 3.2% 9.6% 10.5% 10.1% 9.7% -- -- --
NFI 0.0% 0.6% 3.9% 8.4% 11.0% 11.2% 11.3% 11.2% 10.7% 5.0%

Infrastructure Composite -0.4% -1.5% 2.5% 4.1% 1.2% 3.4% 4.8% 4.6% -- --
CPI +4% 0.3% 1.2% 4.4% 5.0% 4.6% 5.0% 5.1% 5.3% 5.6% 5.7%

IFM -0.9% -2.1% 3.8% 7.5% 3.6% 3.7% 5.8% 5.4% -- --
CPI +4% 0.3% 1.2% 4.4% 5.0% 4.6% 5.0% 5.1% 5.3% 5.6% 5.7%

J.P. Morgan Infastructure 0.0% -1.0% 1.3% 1.2% -0.7% 3.4% 4.1% 4.0% -- --
CPI +4% 0.3% 1.2% 4.4% 5.0% 4.6% 5.0% 5.1% 5.3% 5.6% 5.7%
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Total Fund Composite Fee Schedule
Market Value: $1,663.9 Million and 100.0% of Fund
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Total Fund Composite Fee Schedule
Market Value: $1,663.9 Million and 100.0% of Fund


